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Abstract 
  This paper examines corporate revival processes in Japan. In recent years, corporate 
revival processes are drastically changing in Japan. For example, important bankruptcy 
laws have been revised and Industrial Revitalization Corporation was established. 
Moreover, many corporate revival funds are actively investing. This paper explains 










































†  ౦ژେֶେֶӃܦࡁֶݚڀՊॿڭत 
‡  ৴भେֶܦࡁֶ෦ߨࢣ 












































౗࢈๏෦ձʹ͓͍ͯɺ౗࢈๏੍ͷൈຊվਖ਼࡞ۀ͕։࢝͞Εͨɻͦͯ͠ 2000 ೥ 4 ݄ʹ͸ɺ·
ͣຽࣄ࠶ੜ๏͕Ұ࿈ͷ౗࢈ॲཧ๏੍վֵͷઌ಄Λ੾ΔܗͰࢪߦ͞Εͨɻ ଓ͍ͯ 2003 ೥ 4 ݄











ఇࠃσʔλόϯΫͷௐࠪʹΑΕ͹ɺෛ࠴૯ֹ 1000 ສԁ௒ͷ౗࢈݅਺͸ɺ2003 ೥౓தʹ
͸ 15,790 ݅ʹ্͍ͬͯΔɻ2001 ೥౓ͷ 20,052 ݅ΛϐʔΫͱͯ͠ɺ2002 ೥౓ͷ 18,928 ݅
ʹଓ͖ɺ2 ೥࿈ଓͰ݅਺͸ݮগͨ͠΋ͷͷɺґવͱͯ͠ߴਫ४ͰਪҠ͍ͯ͠Δ1ɻ ʢ࣍ทද 1
ࢀরʣ 
 
[ද 1] ೥౓ผͷ౗࢈ਪҠ(1996 ೥౓ʙ2003 ೥౓) 
                                                  
1.  ఇࠃσʔλόϯΫͷௐࠪʹΑΔ౗࢈ʹ͸ɺഁ࢈΍ຽࣄ࠶ੜ๏ͳͲͷ๏తखଓ͖Λߦͬͨ
اۀ͚ͩͰ͸ͳ͘ɺۜߦऔҾఀࢭॲ෼΍಺੔ཧͱ͍ͬͨ೚ҙ੔ཧ΋ؚΉɻ 
ͳ͓ɺ2004 ೥౓ʹ͍ͭͯ͸ɺಉࣾௐࠪʹΑΔ 4 ݄ʙ11 ݄·Ͱͷ౗࢈݅਺͸ 9017 ݅ɺෛ࠴
૯ֹ͸ 4,178,748 ඦສԁͰ͋ΔɻಉࣾʹΑΕ͹ɺ2004 ೥ 11 ݄·Ͱʹɺ݅਺͸ 23 ϲ݄࿈ଓ
Ͱલ೥ಉ݄ൺݮগͰ͋Δɻ 
 




















































































































































 ˛  
ग़యɿఇࠃσʔλόϯΫશࠃاۀ౗࢈ूܭ 2003 ೥౓ใ 
 
ͦͯ͠ɺ2003 ೥౓தʹൃੜͨ͠ 15,790 ݅ͷ౗࢈ͷ͏ͪɺ๏తखଓ͖Λܦͳ͍ɺ͍ΘΏΔ
೚ҙ੔ཧ͸ 9,287 ݅ͱɺ58.8ˋΛ઎ΊΔ2ɻ͜ΕΒ͸ɺ2 ճ໨ͷෆ౉ΓΛग़ͯۜ͠ߦऔҾఀ











[ද 2] ౗࢈ͷଶ༷ผ݅਺ਪҠ 
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ग़యɿఇࠃσʔλόϯΫશࠃاۀ౗࢈ूܭ 2003 ೥౓ใ 
 
 
[ද 3]   ଶ༷ผલ೥౓ൺਪҠ 
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঎๏੔ཧ   ˛ ˛  ˛    ˛
ຽࣄ࠶ੜ๏  ˛ ˛
࿨ٞ ˛     ˛ ˛
ഁ࢈      ˛    
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ग़యɿఇࠃσʔλόϯΫશࠃاۀ౗࢈ूܭ 2003 ೥౓ใ 
 
࠶ݐΛ೦಄ʹஔ͍ͨ๏తखଓ͖ʹΑΔ౗࢈ॲཧ͸ɺͨͱ͑͹ຽࣄ࠶ੜ๏͸ 2003 ೥౓தʹ
829 ݅Ͱɺ౗࢈ॲཧશମͷΘ͔ͣ 5.3ˋʹա͗ͳ͍ɻ͜Εʹɺձࣾߋੜ๏ͷ 66 ݅ΛՃ͑ͯ
΋ɺ࠶ݐܕͷ๏తखଓ͖͸ɺ2003 ೥౓தʹɺΘ͔ͣ 5.7ˋͰ͋Δɻ 
͔͠͠ɺຽࣄ࠶ੜ๏ࢪߦҎલͷঢ়گͱൺֱ͢Ε͹ɺ࠶ݐܕͷ๏తखଓ͖ͷ׆༻͕ɺଟগͳ
Γͱ΋׆ൃԽ͖͍ͯͯ͠Δ͜ͱ͕Θ͔Δɻಉ༷ͷఇࠃσʔλόϯΫͷௐࠪʹΑΕ͹ɺ1996
೥ 4 ݄ʙ2000 ೥ 3 ݄·Ͱͷ 4 ೥ؒͷ౗࢈݅਺͸ 66,682 ݅Ͱ͋Δɻ͜ͷ͏ͪɺ࠶ݐܕ๏త
खଓ͖͸ɺձࣾߋੜ๏͕ 138 ݅ɺ঎๏੔ཧ͕ 59 ݅ɺ࿨͕ٞ 876 ݅Ͱɺશମͷ 1.6ˋΛ઎Ί
Δʹա͗ͳ͍ɻҰํͰɺಉ͡ 4 ೥ؒͱͯ͠ɺຽࣄ࠶ੜ๏ࢪߦҎ߱ 2000 ೥ 4 ݄͔Β 2004 ೥
3 ݄·ͰΛݟΔͱɺ౗࢈݅਺͸શମͰ 73,696 ݅ʹ্Δɻͦͯ͠࠶ݐܕ๏తखଓ͖͸ɺຽࣄ
࠶ੜ๏͕ 3,477 ݅ɺձࣾߋੜ๏͕ 170 ݅ɺ঎๏੔ཧ͕ 8 ݅Ͱ̑ˋΛ઎Ί͍ͯΔɻ࿨ٞ๏Λ
ഇࢭ੍ͯ͠ఆ͞Εͨຽࣄ࠶ੜ๏͸ɺ๏తखଓ͖ʹΑΔ࠶ݐଅਐʹɺ͋Δఔ౓ͷޮՌΛൃش
͍ͯ͠Δ΋ͷͱࢥΘΕΔɻ 
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5. Helwege and Packer(2003)͸ɺ೔ຊͰͷاۀ࠶ݐͷ৔໘Ͱɺۜߦ͕ॏཁͳ໾ׂΛՌͨ
͍ͯ͠Δ఺ʹண໨࣮ͯ͠ূ෼ੳΛߦ͍ͬͯΔɻ۩ମతʹ͸ɺ౦ژ঎޻Ϧαʔν͕·ͱΊͨ











































                                                  
6.  ҰํͰɺ ʮૣظணखͷखଓ͖͕੔උ͞ΕΕ͹ɺΑΓૣ͍ஈ֊Ͱࢿۚ܁Γഁ୼͕ੜͣΔ໘
΋͋Δɻ͜Ε͸ɺ࠴ݖऀͷଟ͘͸ɺखଓ͖։࢝ҎલʹࢿۚΛճऩ͢Δ͜ͱͰɺ࠴ݖֹͷݮ
ֹΛಀΕΑ͏ͱ͢Δ͔ΒͰ͋Δʯ ʢ໦Լʢ2002ʣ ʣͱͷݟํ΋͋Δɻ 
7. ౗࢈खଓ͖ʹೖͬͨޙʹ΋ɺطଘܦӦऀ͕ܦӦΛଓ͚Δ౗࢈ॲཧ͸DIP(Debtor in 






खଓ͖Ͱ͸ɺabsolute priority rule  ʢઈର༏ઌͷݪଇʣ͔Βͷҳ୤͕༰ೝ͞ΕΔ(absolute 
priority rule violationʢ༏ઌݖͷ৵֐ʣ:  ҎԼAPv)έʔε͕ɺ਺ଟ͘ݟΒΕΔɻabsolute 

























Chapter 11 ͷਃཱΛड͚෇͚ͳ͍܏޲ʹ͋Δͱ͍͏ɻ 
೔ຊͰ΋ɺҰ࿈ͷ౗࢈ॲཧ๏੍ͷվਖ਼ͷதͰɺखଓ͖ͷਝ଎Խ͕ॏཁ՝୊ͷҰͭͱ͞Ε
ͨɻ ੍౓վਖ਼લʹ͸ࡋ൑ॴͰͷखଓ͖ࣗମʹ࣌ؒΛཁ͍ͯͨ͜͠ͱ͕໰୊ࢹ͞Ε͍ͯͨ͜
ͱΛड͚ɺ ݱࡏɺ ౦ژ஍ࡋͷӡ༻Ͱ͸ɺ ຽࣄ࠶ੜ๏ͷਃཱ͔Βखଓ͖։࢝·Ͱ 2 िؒఔ౓ɺ
࠶ੜܭըೝՄ·Ͱ 6 ϲ݄ఔ౓Ͱॲཧ͕ͳ͞Ε͍ͯΔΑ͏Ͱ͋Δɻ ఇࠃσʔλόϯΫͷશࠃ
اۀ౗࢈ूܭ 2003 ೥ 5 ݄ใʹΑΕ͹ɺ2000 ೥ 4 ݄Ҏ߱ͷ 3 ೥ؒͰຽࣄ࠶ੜ๏ͷਃཱΛ
ߦͬͨ 2771 ݅ͷ͏ͪɺ࠶ੜܭըͷೝՄΛड͚ͨ 1551 ݅ͷ৔߹ɺ ʮਃ੥ʯʙʮ։ܾ࢝ఆʯ





Aghion, Hart and Moore(1992)͕୅දతͰ͋Δɻͨͩ͠ɺ͜ΕΒཧ࿦෼ੳʹΑΔఏݴ͸ɺ
ඞͣ͠΋ݱ࣮ͷ੍౓ʹ͸࠾༻͞Ε͍ͯͳ͍ɻͦͷ఺ʹ͍ͭͯ͸ɺޙʹᶛষ(2)Ͱ৮ΕΔ͜
ͱͱ͢Δɻ 




















                                                  
10.  ೔ຊͷձࣾߋੜ๏Ͱ͸ɺত࿨ 40 ೥୅Ҏ߱ 100ˋݮࢿͷ࣮຿͕࣮ݱ͓ͯ͠Γɺগͳ͘ͱ
΋גओͱ࠴ݖऀͱͷؒʹؔͯ͠͸ɺabsolute priority rule͕؏ప͞Ε͍ͯΔɻ 
11. Chapter11 Ͱ͸ɺ௨ৗͷ߹ҙʹجͮ͘࠶ݐखଓ͖ʹ͓͍ͯabsolute priority rule͔Βͷ
ҳ୤ΛೝΊ͍ͯΔɻͨͩ͠ɺ࠶ݐܭըʹؔ͢Δ߹ҙ͕ߦ͖٧·ͬͨ৔߹ʹߦΘΕΔcram 






12.  ͜Εʹ͍ͭͯͷ࣡ށڭतͷओுͷৄࡉʹ͍ͭͯ͸ɺ࣡ށʢ2003bʣ ʰ੒᪟๏ֶʱ 57 ߸ 98
ทΛࢀরͷ͜ͱɻ 



































                                                  
14. தࢭͷର৅ͱͯ͠͸ɺ ๏త౗࢈ॲཧखଓ͖Ͱ͋Δഁ࢈खଓ͖ɾಛผਗ਼ࢉ΋ؚ·ΕΔ͕ɺ



































                                                  






































































͍ͯΔ20ɻຽࣄ࠶ੜ๏ͷਃ੥݅਺͸ 2002 ೥౓ʹ͸લ೥౓ൺͰ 9.1ˋݮɺ͞Βʹ 2003 ೥౓ʹ
͸ 8.1ˋݮগ͠ɺ2000 ೥ 4 ݄ͷࢪߦޙɺ2001 ೥౓ΛϐʔΫʹݮগ͕ଓ͍͍ͯΔɻҰํͰɺ
ഁ࢈खଓ͖͸ 2000 ೥౓Ҏ߱ 4 ೥࿈ଓͰલ೥౓ൺ૿Ճ͕ଓ͍͍ͯΔɻ2003 ೥౓͸ɺ౗࢈݅






















































࠶ੜܭըҊͰͷ࣮ࡍͷหࡁֹʹ͍ͭͯ͸ɺ ʮหࡁظؒ͸ೝՄ֬ఆ͔Β࠷௕ 10 ೥Λ௒͑ͯ͸
ͳΒͳ͍΋ͷͱ͞Ε͍ͯΔ͕ɺޒ೥Ҏ಺ʹࢧ෷͏ͱ͢Δ΋ͷ͕ଟ͘ɺҰ೥Ҏ಺ͱ͢Δ΋ͷ
͕ 30ˋͰ͋Δɻ࠷௿หࡁֹͷఆΊ͸ແ͍͕ɺ࠶ݐ͠ͳ͍Ͱഁ࢈ͨ͠ͱԾఆͨ͠৔߹ʹ૝ఆ
Ͱ͖Δ഑౰཰ΑΓ΋গͳ͍ܭըҊ͸ೝՄ͞Εͳ͍͓ͦΕ͕͋Δɻ2002 ೥ 8 ݄·Ͱʹ౦ژ஍

















































































Πϯτͱͯ͠ɺҎԼͷ 3 ఺Λࢦఠ͍ͯ͠Δɻ 
 
ᶃ اۀ࣮ଶͷਖ਼֬ͳ೺Ѳ 
ᶄ  ࠶ੜʹ஋͢Δ͔ͷ൑அ 
ᶅ  ࠴ݖऀ͸໪࿦ɺاۀ಺෦ऀ΋ؚΊͨؔ܎ऀͷ߹ҙܗ੒ɺ࠶ੜ΁ͷڠྗ 
 






































































































































2000 ೥ 4 ݄ͷຽࣄ࠶ੜ๏ࢪߦ͔Β͢Ͱʹ 4 ೥͕ܦաͨ͠ɻఇࠃσʔλόϯΫͷௐࠪʹΑ
Ε͹ɺ2004 ೥ 3 ݄·Ͱͷ 4 ೥ؒͷຽࣄ࠶ੜ๏ਃ੥ʹΑΔ౗࢈͸ɺ3,477 ݅ʹ্Δɻ͜ͷଞ
ʹɺ ଞͷखଓ ʢ೚ҙ੔ཧΛؚΉʣ ΛҰ౓ܦͨޙɺ ຽࣄ࠶ੜ๏΁Ҡߦͨ͠΋ͷΛՃ͑Δͱ 3,635
݅Ͱ͋Δɻ͜ͷؒͷɺෛ࠴૯ֹ 1000 ສԁҎ্ͷ౗࢈͸ɺ7 ສ 3,696 ݅ͷͨΊɺຽࣄ࠶ੜ๏
ʹΑΔ౗࢈͸ɺ݅਺ϕʔεͰ 5ˋۙ͘Λ઎Ί͍ͯΔɻ 











                                                  
22.  ಉௐࠪʹΑΕ͹ɺҰํͰطʹखଓ͖ऴ݁ʹࢸΓɺ࠶ݐΛ਱͛ͨέʔε͸ 335 ݅ʹ্ͬͯ
͍Δɻ 
ఇࠃσʔλόϯΫͰ΋ɺಉ༷ͷௐࠪΛ࣮ࢪ͓ͯ͠Γɺ2004 ೥ 3 ݄·Ͱʹຽࣄ࠶ੜखଓ͖
Λਃཱͯͨ͠ 3635 ݅ͷ͏ͪɺ࠶ੜܭըͷೝՄܾఆΛड͚ͨ΋ͷ͕ 2165 ݅Ͱ໿ 60ˋɻٯ
ʹɺखଓ͖ͷغ٫ɺऔԼ͛ɺഇࢭͳͲ͕ 706 ݅ͱൃද͍ͯ͠Δɻ͜ͷதʹ͸ɺೝՄޙʹ
खଓ͖ഇࢭܾఆΛड͚ͨ΋ͷ 171 ݅΋ؚΜͰ͍Δɻ͜ͷ਺ࣈͰ͸ɺೝՄ͔൱͔ͷ݁࿦͕
ग़ͨاۀͷ͏ͪ 4 ෼ͷ 1 ͕࠶ݐʹࣦഊͱͷ݁Ռʹͳ͍ͬͯΔɻ 
खଓ͖͕ഇࢭͱͳΔέʔε͸ɺň࠴຿ऀ͕ʢ࠶ੜʣܭըΛཤߦ͠ͳ͍ݪҼ͸ɺނҙʹหࡁ
Λଵͬͨͱ͍͏ΑΓ͸ɺ ܦӦ͕վળͰ͖ͣʹหࡁࢿ͕ۚௐୡͰ͖ͳ͍ͨΊͰ͋Δ͜ͱͷํ
͕ଟ͍Α͏Ͱ͋Δŉ ( ߴ໦(2003))ɻ 




  22ͦͷ࣮ূ݁ՌʹΑΕ͹ɺ2000 ೥ 4 ݄ͷຽࣄ࠶ੜ๏ࢪߦΑΓલʹ๏తखଓ͖ͷਃཱΛߦͬ
ͨاۀͷ৔߹ɺۀ੷ͷམࠐΈ͕͋ͬͨλΠϛϯά͔Β๏తखଓ͖ʹೖΔ·ͰɺฏۉతʹΈ
ͯ 5 ೥ఔ౓ͷظؒΛཁ͍ͯͨ͠ͷʹର͠ɺ2000 ೥ 4 ݄ͷຽࣄ࠶ੜ๏ࢪߦҎ߱ʹ๏తखଓ͖
ͷਃཱΛߦͬͨاۀͰ͸ɺۀ੷ͷམࠐΈ͕͋ͬͨཌ೥ʹ͸ɺ๏తखଓ͖ʹೖΔ܏޲͕͋Δ











લग़ͷ੒᪟େֶ๏ՊେֶӃڭतͷ࣡ށڭत͸ɺ ʮถࠃͷChapter 11 खଓ͖ͷΑ͏ʹɺ౗࢈
खଓ͖։࢝ޙ΋ܦӦऀ͕Ҿ͖ଓ͖ܦӦݖΛอ࣋͢Δ͜ͱΛೝΊΔDIPܕखଓ͖26΍ɺ࠴ݖऀ






ROA(Return on Asset)ʹΑͬͯධՁͨ͠  ɻ 
೥࣍ࡒ຿σʔλʹΑΔΠϕϯτɾελσΟͷख๏ʹ͍ͭͯ͸ɺBarber and Lyon (1996)
Λࢀߟͱͨ͠ɻ 








಺ʹୀ೚͍ͯ͠Δࣄ࣮Λใࠂ͍ͯ͠ΔɻXu(2003)͸ɺ2000 ೥ 4 ݄͔Βͷ໿ 2 ೥ؒʹຽࣄ࠶
ੜ๏Λਃ੥্ͨ͠৔اۀ 31 ࣾͷ͏ͪɺ17 ࣾͰਃ੥ޙʹܦӦऀަ୅͕ੜͨ͜͡ͱΛใࠂ͠







































automatic stay͕ฒଘ͢ΔถࠃͷChapter 11 ͱൺֱ͢Ε͹ɺ೔ຊͷ࠴຿ऀͷަবྗ͸Ξϝ
ϦΧͱൺ΂ͯ૬ରతʹऑ͍ͱߟ͑Δ͜ͱ΋Ͱ͖Δɻ ʯ 
28.  ͜Εʹ͍ͭͯͷ࣡ށڭतͷओுͷৄࡉʹ͍ͭͯ͸ɺ࣡ށʢ2003bʣ ʰ੒᪟๏ֶʱ 57 ߸ 99
ทΛࢀরͷ͜ͱɻ 










































































































ࢲత੔ཧΛબ୒͢Δ܏޲͕͋Δ32ɻ ʯ ʢ༩৴؂ࠪ୲౰ऀʹΑΔίϝϯτʣ 

























ΔΑ͏ʹ࢟੎มԽΛ͢Δඞཁ͕͋Δʯ ʢ༩৴؂ࠪ୲౰ऀʹΑΔίϝϯτʣ΋ͷͱࢥΘΕΔɻ  
͍ͣΕʹͤΑɺ ຊ౰ͷҙຯͰͷࣄۀ࠶ੜΛՄೳͱ͢Δ͚ͩͷ࠴ݖ์غΛ൐Θͳ͍ࢲత੔ཧ
͸ɺࢲతઌૹΓʹա͗ͳ͍ɻΉ͠Ζૣ͍ஈ֊Ͱͷຊ֨తͳ࠶ੜࢧԉΛଵΔͱɺ࠶ੜͦͷ΋





















































ۚ༥քڞ௨ͷೝࣝͷΑ͏Ͱ͋ΔɻఇࠃσʔλόϯΫͷௐࠪʹΑΕ͹ɺ2001 ೥ 9 ݄ʹΨΠυ
ϥΠϯ͕ࡦఆ͞ΕͯҎ߱ɺ2004 ೥ 3 ݄຤·ͰʹΨΠυϥΠϯΛར༻ͯ͠࠴຿໔আΛड͚ͨ














































ͨͱ͑͹ɺถࠃͷ৔߹ɺ1978 ೥࿈๜౗࢈๏ʹ͓͍ͯɺChapter 11 खଓ͖ʹݟΒΕΔΑ͏
































  31ࣾձతʹ࠷దͳج४ͱҰக͢Δͱ͸ݶΒͳ͍ɻ 
͜͏ͨ͠౰ࣄऀؒͷར֐ରཱʹىҼ͢ΔަবίετΛ௿ݮ͢Δํࡦͱͯ͠ɺ
























































































                                                  
38.  ถࠃͰɺ ʮϝʔγʔζඦ՟ళ͕͜ͷ੍౓Λར༻ͯ͠ɺෆ࠾ࢉళฮΛ੔ཧͯ͠ऩӹੑΛճ
෮ͨ͜͠ͱ͸஌ΒΕ͍ͯΔʯ(ߴ໦ʢ2003ʣ)ɻ 




40.  ՛ࢠࣄۀΛຊۀͱ͢Δ౦ϋτ͸ɺ 1985 ೥ࠒ͔Β࢝Ίͨΰϧϑ৔։ൃͷͨΊͷआೖ͕ۚܦ
ӦΛѹഭ͠ɺ 1996 ೥͔Βͷ༬ୗۚฦؐ੥ٻʹΑͬͯࢿۚ܁Γ͕ඡഭ͢ΔΑ͏ʹͳͬͨɻ ʮ࠶























































































































༻ʢϦεΫʣΛׂΓ౰ͯΔ΂͖͔Λݕ౼͠ɺ֤ʑ͕Ռͨ͢΂͖໾ׂΛఆΊΔඞཁ͕͋Δ45ɻ ʯ  













































  38ͤΑ͏ͱ͢Δɻ 























Aghion, Philippe and Patrick Bolton (1992) “An incomplete contracts approach to 
financial contracting,” Review of E onomic Studies, Vol. 59, No. 3, pp473-494.  c
c
ʕʕʕʕ, Oliver Hart and John Moore (1992) “The economics of bankruptcy reform,” 
Journal of Law, Economi s and Organization, Vol. 8, No. 3, pp523-546. 
Barber Brad M., and John D. Lyon (1996) “Detecting abnormal operating performance: 
The empirical power and specification of test statistics,” Journal of Financial 
Economics, Vol. 41, pp359-399. 
Bebchuk, Lucian Arye (2002) “Ex ante costs of violating absolute priority in 
bankruptcy,” Journal of Finance, Vol. 57, No. 1, pp445-460. 
ʕʕʕʕ(1988) “A new approach to corporate reorganization,” Harvard Law Review, 
101, pp775-804. 
Berkowitz, Jeremy and Michelle J. White (2002) “Bankruptcy and small firm’s access to 
  39credit,” NBER Working Paper Series No. 9010. 
Franks, Julian R. Kjell G.Nyborg and Walter N. Torous (1996) “A Comparison of US, UK, 
and German insolvency codes, ” Financial Management, Vol. 25, No.3, pp86-101. 
Gilson, Stuart C. (1990) “Bankruptcy, boards, banks, and blockholders: Evidence on 
changes in corporate ownership and control when firms default,” Journal of 
Financial Economics, Vol. 27, pp355-387. 
ʕʕʕʕ (1997) “Transactions costs and capital structure choice: Evidence from 
financially distressed firms,” The Journal of Finance, Vol. 52, No. 1, pp161-196. 
ʕʕʕʕ, Kose John and Larry H. P. Lang (1990) “Troubled debt restructurings: An 
empirical study of private reorganization of firms in default,” Journal of Financial 




Hart, Oliver (1995) Firms contracts and financial structure, Oxford University Press. 
ʕʕʕʕ(2000) “Different approaches to bankruptcy,” NBER Working Paper Series No. 
7921. 
Helwege, Jean and Frank Packer (2003) “Determinants of the choice of bankruptcy 
procedure in Japan,” Journal of Financial Intermediation, Vol. 12, pp96-120. 
Povel Paul (1999) “Optimal “Soft” or “Tough” Bankruptcy Procedures,” Journal of Law, 
Economi s and Organization, Vol. 15, No. 3, pp659-684.   
Scott, Jonathan A. and Terence C. Smith (1986) “The effect of the bankruptcy reform act 
of 1978 on small business loan pricing,” Journal of Financial Economi s, Vol. 16 
pp119-140. 
Schwartz, Alan (1997) “Contracting about bankruptcy,” Journal of Law, E onomi s and 
Organization, Vol. 13, No. 1, pp127-146. 
White, Michelle J. (1989) “The corporate bankruptcy decision,” Journal of Economic 
Perspectives, Vol. 3, No. 2, pp129-151. 
ʕʕʕʕ(1994) “Corporate bankruptcy as a filtering device: Chapter 11 reorganization 
and out-of-court debt restructuring,” Journal of Law, Economics and Organization, 
Vol. 10, No. 2, pp268-295. 
Xu, Peng (2003) “Bankruptcy resolution in Japan: Corporation Reorganization vs. Civil 
Rehabilitation,” Microeconomics Workshop at Center for International Research 




஑ඌ࿨ਓɾ੉Լത೭ (1998) ʮ೔ຊʹ͓͚Δاۀഁ୼ॲཧͷ੍౓త࿮૊Έʯ  ʰձࣾ๏ͷܦ
ࡁֶʱࡾྠ๕࿠ɾਆాलथɾ༄઒ൣ೭ฤ pp253-277. 
  40಺ాަۘɾޙ౻ঘٱ (2002) ʮ࠴ݖ์غͷܦࡁతػೳɿΠϕϯτŋελσΟʹΑΔ࣮ূ෼ੳʯ  
೔ຊܦࡁݚڀ  No. 45, pp128-146. 
ଠాҰ࿠ (2003) ʰ࢝ಈʂ اۀ࠶ੜϓϩδΣΫτʱ ( ࣾ)ۚ༥ࡒ੓ࣄ৘ݚڀձ 
ՃլݟҰজ(2001)ʮূ໌੹೚ͷ෼഑ɿܦࡁֶత෼ੳ͔ΒͷҰߟ࡯ʯ ʰ๏ͷܦࡁ෼ੳɿܖ໿ɺ
اۀɺ੓ࡦʱࡉߐकلɾଠాউ଄ฤஶ pp94-118. 
໦Լ৴ߦ(2002)ʮاۀ࠶ݐͱۚ༥ࢢ৔ʢγϦʔζ ۚ༥ɾࢿຊࢢ৔ͱ๏ Vol. 6ʣ ʯδϡϦε
τ  No. 1232, pp152-158. 
࣡ށળҰ(2001a)ʮಈػ෇͚ͷ࢓૊ͱͯ͠ͷاۀʢҰʣ ʯ੒᪟๏ֶ ୈ 52 ߸ pp39-79. 
ʕʕʕʕ(2001b)ʮಈػ෇͚ͷ࢓૊ͱͯ͠ͷاۀʢೋʣ ʯ੒᪟๏ֶ ୈ 53 ߸ pp91-174. 
ʕʕʕʕ(2001c)ʮಈػ෇͚ͷ࢓૊ͱͯ͠ͷاۀʢࡾʣ ʯ੒᪟๏ֶ ୈ 54 ߸ pp19-69. 
ʕʕʕʕ(2003a)ʮಈػ෇͚ͷ࢓૊ͱͯ͠ͷاۀʢ࢛ʣ ʯ੒᪟๏ֶ ୈ 56 ߸ pp57-103. 
ʕʕʕʕ(2003b)ʮಈػ෇͚ͷ࢓૊ͱͯ͠ͷاۀʢޒʣ ʯ੒᪟๏ֶ ୈ 57 ߸ pp61-106. 
ʕʕʕʕ(2004a)ʮಈػ෇͚ͷ࢓૊ͱͯ͠ͷاۀʢ࿡ʣ ʯ੒᪟๏ֶ ୈ 58 ߸ pp1-23. 
ʕʕʕʕ(2004b)ʮಈػ෇͚ͷ࢓૊ͱͯ͠ͷاۀʢࣣʣ ʯ੒᪟๏ֶ ୈ 59 ߸ pp33-52. 
੉Լത೭ɾࢁ࡚෱ण (2002) ʮຽࣄ࠶ੜ๏ͷܦࡁ෼ੳʯ೔ຊܦࡁݚڀ No. 44, pp188-210. 
ʕʕʕʕɾʕʕʕʕ(2004) ʮ௥͍ି͠ͱି͠ौΓɿ༏ઌݖ৵֐ͷܦࡁֶʯ CIRJE σΟε
Χογϣϯϖʔύʔɼ2004-CJ-103ɼ 
http://www.e.u-tokyo.ac.jp/cirje/research/dp/2004/2004cj103.pdf 
ಙా࿨޾ (2003)  ʮ৽ձࣾߋੜ๏ͷ͋Β·͠ͱ࢒͞Εͨ՝୊ʯ   δϡϦετ  No. 1241, pp2-7. 
ߴ໦৽ೋ࿠(1996)ʮΞϝϦΧ࿈๜౗࢈๏ʯ঎ࣄ๏຿ݚڀձ. 
ʕʕʕʕ (2003)ʰاۀ࠶ੜͷجૅ஌ࣝʱؠ೾ΞΫςΟϒ৽ॻ 59ɼؠ೾ॻళ 
தౡ߂խɾ૔෦ਅ༝ඒ(2003)ʮReceivershipʯ ʰӳถ౗࢈๏Ωʔϫʔυʱதౡ߂խɾా಄ষ
Ұฤ pp54-73  ߂จಊ. 
ՖଜྑҰɾ౵Ҫ݈෉ɾੁՈ஧ߦ (2000) ʮຽࣄ࠶ੜ๏ͷ֓ཁʯ  ०ץ঎ࣄ๏຿ No. 1550, 
pp14-19. 
޿੉ ७෉ɾळ٢ ࢙෉ (2004) ʮ౗࢈ॲཧ๏੍վֵͷΠϯύΫτɿ࠶ݐணखͷૣظԽଅਐ
ͷޮՌΛɺΠϕϯτɾελσΟʹΑͬͯݕূʯۚ༥ிۚ༥ݚڀݚमηϯλʔʢ̧̛̩
̘ʣσΟεΧογϣϯɾϖʔύʔɾγϦʔζ Vol. 13. 
౻ݪ૯Ұ࿠ɾࢁ࡚ྑଠ(2003)  ʮվਖ਼ձࣾߋੜ๏͸ຽࣄ࠶ੜ๏ɺνϟϓλʔɾΠϨϒϯͱͲ
͏ҟͳΔ͔ʯिץۚ༥ࡒ੓ࣄ৘ 2003 ೥ 4 ݄ 7 ೔߸ pp22-27. 
ϑϥϯΫɾύοΧʔʹϚʔΫɾϥΠβʔ (1993)  ʮ೔ຊʹ͓͚ΔܦӦഁ୼ॲཧͷϝΧχζϜʯ 
ϑΟφϯγϟϧɾϨϏϡʔ 28 ߸  
৿ॱࢠ(2003)  ň࠴ݖऀͷࢀՃʹΑΓखଓ͖ͷಁ໌ੑ֬อΛŉ  िץۚ༥ࡒ੓ࣄ৘ 2003 ೥ 4 ݄
7 ೔߸ pp22-27. 
ਂࢁ୎໵ (2000) ʮຽࣄ࠶ੜ๏੍ఆͷܦҢͱ๏ͷ֓ཁʯ  δϡϦετ  No. 1171, pp6-14. 
ʕʕʕʕ (2004)  ʮຽࣄجຊ๏ͷཱ๏ಈ޲ʯ  ०ץ঎ࣄ๏຿  No. 1685, pp28-33. 
  41ʕʕʕʕɾੁՈ஧ߦɾ∁ࢁਸ඙ɾଜদलथ (2003) ʮ৽ձࣾߋੜ๏ͷ֓ཁʯ  ०ץ঎ࣄ๏຿ 
No.1659, pp4-13. 
༄઒ൣ೭ (2000) ʰܖ໿ͱ૊৫ͷܦࡁֶʱ  ౦༸ܦࡁ৽ใࣾ 
ʕʕʕʕ(2004)ʮࣄۀ࠶ੜʹؔ͢Δܦࡁֶత෼ੳʯδϡϦετ No.1265, pp16-21. 
ࢁ࡚෱णɾ੉Լത೭ (2002) ʮ୲อݖফ໓੍౓ͷܦࡁ෼ੳɿຽࣄ࠶ੜ๏վਖ਼ͷఏҊʯ δϡ
Ϧετ No. 1216, pp107-118. 
ࢁຊ࿨඙(1998)ʮ࠴ݖྲྀಈԽͷεΩʔϜʹ͓͚Δ SPC ͷ౗࢈खଓ๷ࢭાஔʯۚ༥ݚڀୈ 17
רୈ 2 ߸(1998 ೥ 5 ݄ൃߦʣpp105-129. 
ʕʕʕʕ (2003) ʰ౗࢈ॲཧ๏ೖ໳ʱ ༗൹ֳ 
ϦϨʔγϣϯγοϓόϯΩϯάݚڀձ (2004) ʰϩʔϨϏϡʔͷ࣮ફɿିग़ࢿ࢈݈શԽ΁޲
͚ͨʮ࢓૊Έʯ ʱ ۚ༥ࡒ੓ࣄ৘ݚڀձ 
  42